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NEW FRENCH BILLS

WILL BE SOLD HERE

Morgan Group Arranges to
fat $50,000,000 Treasury

Issue on Market.

IS NEW STEP FOR FRANCE

Notes to Ban 00 to 90 Days;
Certain Amount to Bo

riae'ed Weekly.

An entirely new departure In French
Government flrranclne wa announced
yesterday at tho o'flices of J. P. Morgan
4 Co. In a statement that that firm
planned to sell French Republic) Treas-
ury bills of sixty and ninety days ma-
turity to the amount, of 150,000,000.
Not more than $5,000,000 will be sold
weekly, the exact, amount to ba disposed
of weekly being; dependent on money
market conditions. Although an entirely
new stop for France, the plan ts simi-
lar to financing done by Great Britain
here In the Bale of British Treasury
bUls, of which $80,000,000 to $100,000.-00- 0

usually have been outstanding. The
announcement from the Morgan pfllces
follows :

"The Treasury of the French Repub-
lic has completed arrangements for the
handling of Its sixty nnd ninety day bills
In the American market, along lines
similar to the salo of the British Treas-
ury bills which havo been current in
this market for the last two years. At
"present tho French Treasury contem-
plates the Issuance of Its bills not to
exceed. $50,000,000 with a maximum
weekly maturity of not over $5,000,000.
Tho rate at which bills will be sold will
depend upon the money market condi-
tions. The French Treasury has, of
course, fully acquainted the ofllclals of
the United States Treasury at Wash-
ington with Its plans."

The British Treasury bills, to which
the new French bills are very similar,
were first brought out on August 1, 1917,
having been current In the American
market slnco that date. The amount
outstanding. It Is learned, has stood gen-
erally between $80,000,000 and $100,000,-00- 0,

although at ono time tho total out-
standing was $16,000,009. The rate at
which those bills have 'been sold has
varied according to money market con-
ditions, the average rate being between
6 and 6 per cent. The French Treasury
carries largo balances in this country, It
la' said, and could obtain undoubtedly
from Its depositaries any temporary ac-
commodation which It might desire. It
was deemed wise to follow the plan of
familiarizing the general market with
the character of the French Treasury
obligations.

May Affect exchange,
Although for an Indefinite period

French exchange may be taken right out
of the mnrket because of the new French
Treasury bills,, bankers do not believe
that the Issue will havo any lasting
effect ""on exchange rates. They are ex-
pected to adjust themselves quickly to
conditions which may exist without diff-
iculty, Franc exchange made yesterday
n rtmw !nw Ntmnf nsrnfn nt 7.34. rallvlnsr
lust before the close to 7.27

With the great delay wnicn foreign
countries have experienced recently in
obtaining credits In the American mar-
ket, the proposal Is bolleved to bo tho
hestv means which the French Republic
could have adopted to obtain the funds
of which She Is Just now In such great
need for her Initial efforts at reconstruc-
tion. With the postponing of action on
tho Davidson plan for financing foreign
nations and the delay which tho Edge
bill has met In Congress foreign nations
do not see any hope of Immediate relief
through regular channels. Hero and
there an Individual credit Is announced
by some large banking house, but con-
certed action on that vital point so far
has been restricted very much.

The French have no Irritation against
thoUnlted States 'for the delay, accord-
ing to a banker Just returned from Paris,
as they realize that almost insurmoun-
table difficulties face tho American peo-
ple as well as the French in their after
war plans. Nevertheless, ned for funds
In France to get factories running once
more, to provide labor with employment
and to manufacture goods with which to
meet the republics obligations has
proved great and some Immediate action
wait considered necessary.

To Float 95,000,000 n Week.
It Is tho general belief In financial

circles that should the French Treasury
fellls provo attractive In tho American
market the maximum amount to be is-

sued weekly may bo increased to more
than $5,000,000. For the present bank-
ers feel that that sum weekly Is suffi-
cient . est the market with nnd es-
tablish the bills In the confidence of
American Investors.

"The French Government holds ap-
proximately $10,000,000 of American
Foreign Securities throe year t per cent
gold notes, due which It
has purchased In tho open market. The
Government also has' substituted new
collateral against the $100,000,000 loan
advanced to It by the company and con-
sisting of United States Government
certificates of Indebtedness for the par
amount of the loan. The original co-
llateral, composed of neutral government
securities to the amount of more than
$120,000,000, has been returned to
France and has been used by the French
Government In obtaining credits in neu-
tral countries or restored to private
owners from whom the securities were
borrowed.

"The French Government has paid tho
Securities Company interest at the rate
of 7l per cent per annum on the
$100,000,000 loan, which has provided
the income for the payment of the C

per cent. Interest on the company's notes
and the dividends on its capital stock
of $10,000,000, which havo generally
been at the annual rate of 10 per cent

"Although the company originally Is-

sued f9tG0O,O0O of the notes, the
amount has been rfduced somewhat by
purchases In the open market On July
31, 1918,. the amount outstanding In tho
hands of the public was $91,215,000,
against which there was pledged with
the Bankers Trust Combpany. as trustea
for the company's notes, collateral val-
ued at 38 per cent, more than the
amount 'of notes outstanding."

It has been announced that funds
are in hand to pay oft the outstanding
balance of those notes at maturity.

? . OWENS BOTTLE REPORT.

First Six Months of 11UO flboiT Net
: Profit of 91,4:18,088,
During the six months period ended

on June JO the net profit of the Owens
Bottle Company, after all deductions for
Federal' taxes, Ac., totalled $1,438,988,
according to figures made public yes-
terday.

The manufacturing profit and
the company during the

first half year totalled $1,374,491, to
which was added $49,183 as other In-

come, making the total Income for the
period $1,423,074.

Operating expensr-- for the six months
aggregated $473,823, making the net
earnings of the Owens Bottle Company
$949,851. The sum of $752,928 was re-
ceived by the company as Its share of
the' earnings of subsidiary concerns,
bringing the total net earnings before
taxes up to $1,702,779, Federal taxes ot
$2(3,791 mads the final surplus --for the
half year period $1,138,988.
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LONDON STOCKS RECOVEE.

Prices of Lending Oil Issues Touch
Neir High Levels.

Special CabU DetpatcK to Tas Sen front the
London Timet Service.

Copyright, lMtj alt rtahtt reterved
London, July 80. In the stock mar-

ket there, was a welcome recovery In
national war bonds, of which some fairly
large amounts were bought The lending
oil shares, notably Shells an.l Burmah,
were supported again strongly and
prices reached new high levels Argen-
tine railway stocks reacted Mlghtly after
recent sharp advances. French loans
had a steadier appearance. Itlo flour
mills snares rose appreciably on cap-
italisation of reserves.

In the money market thcro was a very
largo turnover of credit, and although
conrldernblo amount cf week-en- d nionoy
was telcased, demand for loins was keen
throughout, markvt resources being

as a result ot heavy Applications
for new Treasury bills. The rate per day
to day money ruled at 3 per cent A
slightly easier tendency was noticeable
In the discount matket, a fair amount of
business being In progress. Then was
a further decline In the valuo of francs.
In which business took place at 32f. 20c.,
and Belgian exchange' continued to move
against that country; while lira depre?
ciated. Bates on Amsterdam, Madrid
and Stockholm went against us. New
York reacted slightly.

LIBERTIES HAYING

TREMENDOUS SALE

Brokers Boport Orders to Buy
Havo Como From Now

York and West.
I

A tremendous demand for Liberty
bonds, particularly for those ot the first
few Issues, quoted considerably below
par, has brought about a steady In-

crease In tho market value ot those
securities In tho last few days. Most
ot the demand, according to houses
which havo executed the orders, comes
from Investors, to which the yield of
the securities at their present market
value Is attractive. A broker who
handles several million dollars worth
of trie securities weekly said that the
buying this week, which has been par-
ticularly Insistent, has tho evidence of
coming from very conservative sources
In New York and in the West In most
cases the bonds are taken out ot the
market, paid for In cash and placed In
deposit vaults.

Trading In Liberties amounted yes-
terday to $11,234,000. Mora than
$5,000,000 worth changed hands be-

tween 11 o'clock and noon. "Dally trad-
ing In them now exceeds that In all
other bonds combined. Total bond
sales yesterday were $17,138,000, of
which $11,234,000 wero In Liberty and
Victory Issues. The first second con-
vertible 4iis sold above par with a
quotation of 100.50, a gain of .10 for
W!0 uaf, llcjr me anu: k lui u. peuii
tics, maturing in thirteen years and
considered remarkably attractive, as an
Investment

The following tablo shows steady
gains in Liberty bond values, the
figures being those at the close yester-
day and a week ago.

On Weak
Yesterday. Ago.

Pint BH 89.00 OX.44

First 4s M.40 03.16
Second 4s - 93.70 BS.24
Klret 4K 4.00 04.80
Second 4Vi.. 04.10 03.80
Third 4W 03.20 94.04
Fourth 4V4i 04.16 0S.S6
rirth 4 Km 00 08 89.00
Fifth 8K.. 00.98 80.88

URGES NEW CHILE TAX SYSTEM

Phlllppl Ilecommenda nevlalon In
Report to Commission

Santiago, Chile, July SO. Minister of
Finance Phlllppl rocommended to-d- re-

vision of the tax system here in report-
ing to the Parliamentary Budget Com-
mission on the condition of the Treasury.
Decrease in the exports of nitrate, the
duties on which are its principal source
of revenue, he told the commission,
caused a deficit of $26,000,000, ot which
$8,000,000 was obtained by increasing
other duties.

The Income for the current year, Phll-
lppl reported, was estimated at $70,000,-00- 0,

and the expenses at $06,000,000.
The fluctuation In export and Import du-

ties, he said, made the present revenue
system uncertain, as It proved to be this
year, nnd wuggested direct taxation of
private wealth and commercial capital
Instead of relying almost entirely on cus-
toms revenues.

The Minister of Finance explained
that the country's finances were in good
shape, as great resource had not been
touched. He said that a surplus of more
than $50,000,000 was deposited In the
United States and Great Britain.

Tho deficit of about $18,000,000, based
en tho first six months of the year, will
be met by taxation of capital, It was
said, and new tax laws will be enacted
to avoid a repetition of the present

FINANCIAL NOTES.

liberty National Bank has been ap-
pointed registrar of th voting trust cer-
tificates for Textile Ilsnklns; Companr cap-
ital atock and for Independent Warehouse,
Inc., capital atock.

Philadelphia Stock Exchange has ad-
mitted to ita Hit American Ship and Com-
merce Corporation capital atock.

Guaranty Truat Company has been ap-
pointed transfer arent of the atock ox the
American Fuel, Oil and Transportation
Company, Inc.

Miller & Co. announce that they have
old 415,000 sharea of atock ot the Indianracking Corporation, owning and control-lin- e

tho Indian Packing; Company, Creen
Packing-- Company and New England 8up- -
filjr Companr. Application will be made to

thoae sharea on the New Tork StockExchange,
K. O. albbone or Memphta haa applied

for membership In the New Tork CottonExchange.
dranby Consolidated Mining, Smelting

and. Power Company produced 2. GS7.H4
pounds of copper In June, agalnat 1.J4S.-10- 3

In May.
Guaranty Truat Company, through Itatruat department, will exchange outstand-ing temporary per cent consolidatedmortgage gold bonds or the Ilethlahem

Steel Corporation for definitive bonds bear-ing coupons due on August 1, 1919, andsubsequently.
U 11. Le Duo haa aold his fiew TorkCotton Exchange memberehlp to B. M.

Weld for HI. 000, a decline of fl50 fromthe laat previous aale of a seat In thatorganisation.
Cassstt & Co. and Graham, Parsons & Co.

of Philadelphia are offering at 100, toyield 6 par cent, U.000,000 of Ilershey
Chocolate aerial per cent, debenturenotes, which they bought recently from
the company. The notea mature 11,000.000
each on August 1, I8J2, IttS and 1BS4
The company agreea to pay the Pennayl.
vanla State tax on notea held In that Ktateand Federal Income taxea legally deduct-
ible at the source not In exceaa ot 2 per
cent.

Frank Varten haa been made aaalstanttreasurer o( Allied Packers. Inc. lis hasbeen associated with the Chicago Savings
Hank and Trust Company as loan officerand with the Illinois Trust and Savings
Bank.

Bqultable Trust Companr, Ilalaay Stuarttt Co. and William 11. Compton Company
are offerlnr to Investors 15,000,000 JointStock Land Sank 5 per cent, bonds at 101
and Interest yielding about 4.(1 per cant,
to optional maturity and 6 per cent there-
after. The bonds are Issued under theFederal farm loan act and aro exempt
from Federal, State, municipal and localtaxation except Inheritance taxea. Theyare dated May 1, 1111, due on May 1,
and optional on May 1, 1124. In connec-tlo- n

with the bond Issue the bankers have
Issued a booklet entitled "Joint 8lock
Land Bank Bonds." which outlines the In.vestment qualities of that class at bonds,
which they will furnish to applicants forIt without cost.

American Ship and Commerce Corpora-
tion capital stock has been admitted tothe unlisted department ot the Philadel-phia Stock Exchange.

STEEL OPERATIONS

STILL IMPROVING

Trado Itoviows Report Trntlo
Is Continuing to Gain All

Over Country.

UNFILLED ORDERS TILE UP

Usual Summer Lull This Year
Has Not Been Heard of

. as Yet.

There is continued Improvement In
steel operations throughout tho coun-
try, the weekly steel trade reviews In-

dicate, blast furnaces' being started
afresh in many mills. Unfilled orders
still accumulate despite tho fact that
during tho summer thcro Is generally a
let up In that class ot tonnage. Those
facts are taken by men In tho steel
trade to Indicate that tho Improvement
mado manifest in the last few weeks
has been permanent and that the steel
Industry onco more is on the way to
prosperity.

"Increasing operation of blast fur-
naces and steel plants," says the Iron
Age, "Is still the rule and the tendency
Is rather emphasised In the Pittsburg
district Tho Carnegie Steel Company
Is now operating forty-si- x out of fifty-nin- e

blast furnaces, having started up
fifteen In the past month. Its steel
Ingot capacity Is now oporatlng at 75
to 80 per cent.

"What Is notable throughout the In-

dustry is that unfilled orders are
accumulating In a midsummer month
often marked by slackening.

"Higher prices havo become effective
In a few lines. Most ot tho mills have
announced a $B per ton advance on all
wlro products for export but In tho
case of Canada have confined the ad-
vance to wire rods, which are now $57.
Several Independent sheet mills ad-
vanced black sheets $3 per ton on July
28 and galvanized ftieets $4. Threo
other sheet mills are practically sold up
for the year. On some automobile
sheet sales for the first halt of next
year one or two mills realized $5 per
ton over prices. The sold up
condition ot bar mills Is emphasized,
but prices stay whore they were.

nnllroada Mnst Day Boon.
TVhllo soma steel companies have sold

180 per cent of their capacity in July
their bookings continue unbalanced,
being less than capacity In plates, larger
slzo bars and In all railroad products.
Meanwhllo the Inevttablo day of railroad
buying Is nearer, with Indications that
on Bomo products prices will be higher
than at the time of the Railroad Admin-
istration's great refusal.

"The activities of the labor unions have
been most marked lately at Cleveland,
Chicago and In "Western Pennsylvania
outside of rlttsburg. At Cleveland a
strike on a steel woiks railroad for an
actual eight hour day with the same
eleven hours' pay now given for ten
hours' work caused a partial shutting
down of mills and a banking of furnaces.
At Chicago the building trades lockout
continue, but Its early termination Is
expected.

"Our cable Indicates but little advanco
out of the chaotic conditions In 'British
and Continental steel trades. The seven
hour day haa cut down Welsh coal out-
put and steel producers are further at
sea over uncertainty as to costs. Some
steel plants have closed down. Japan Is
buying Welsh tin plate freely, fielglan
rods have sold at 17 Es. f, o. b. Anttvorp.

"German works aro greatly hampered
by lack of raw materials and by rising
tabor costs. It Is arranged that Sweden
shall provide largo quantities of ore in
future, but the coal wcarctty Is marked
and railroad facilities nlmost at the
breaking point Many rolllag mills aro
down to a 25 per cent operation.
Slemens-Halsk- e and other electrical
works have been closed by impossible
demands of workers. For thin sheets
the syndicate price of German mills is
SOO marks per ton, but dealers havo
actually obtained 2.000 marks. The
steel syndicate la to liquidate aid a new
one will be formed, leaving out the
Banr works and some others.

Slinntlon In Germany,
"Indicating the new proposals for,

uerman industry Is tho renort that
Krupps will manufacture locomotives
and rolling stock on tho basis that all
profit over a fixed percentage goes to
the State while the company stands ay
losses.

"Steel making iron after a quiet pe-
riod has been active at Pittsburg, recent
sales amounting to 75,000 tons of basic
at $25.75 at furnace and 15.000 tons of
Bessemer at $27.95. Steel works and
foundries are melting more Iron and
the market still tends upward."

"Some semblance of railroad buying
In tho form of car repairs, which first
appeared a week or so igo, finally Is
developing into business," says the
Iron Trade Review. "Consumption of
Iron and steel Is keeping to the upgrade,
as measured by the new Inquiry, out-
going mill tonnages and general opera-
tions. Order booka havo reached the
point In most lines where producers are
more reluctant to accept additional busi-
ness than buyers are to place it This
Is notably tho case In sheets, wire,
tubular goods, tin plate and steel bars.

"The market still lacks uniformly
distributed buying, duo principally to the
lagging railroad demand. But even the
absence of this factor, usually so es-
sentia! to a prosperous Industry, Is be-
ing offset to a considerable extent by the
breadth of both domestic and foreign
requirements. Furthermore, negotiations
by tho railroads are showing an appre-
ciable Increase. Thero has been less
nlluslon to labor uncertainties as o,
market factor and In some quarters nt
Pittsburg the situation in the mills Is
reported more favorablo than a few
weeks ago. The Carnegie Steel Com-
pany's operations have been raised to
98 per cent, of capacity. While condi-
tions of cost nnd demand seem to war-
rant some marking up of prices In vari-
ous lines, the conservative attitude of
large producers toward making

at this time still prevails. A
surprisingly large volume of pig Iron
buying is being maintained, consider-
ing the heavy purchases In June."

GENERAL CIGAR'S SHOWING.

Ileport of Flrat Half or 1010 Shoivs
f:i,020,OBO (Sroaa EnrntnaTs.

The General Cigar Company, Inc., re-
ports for the six months ended on June
30, 1010, gross earnings ot $8,020,950,
against $3,045,081 in U10 six month
ended on June 30, 1918, and a surplus
after dividends of $725,881 on June 30,
contrasted with $728,877 at the corre-
sponding period a year aro.

The balance sheet of June 30 shown
cash In banks and on hand ot $715,479 ;
accounts receivable less reserves, $2,864 --

815; bills receivable, $328,487; Inven-
tories, $11,982,915 ; bills payable. $8,224,-25- 7

; accounts payable, pay rolls and
other accrued liabilities, including 1918
Federal taxes unpaid, $1,596,043 ; re-
serves for Insurance, $138,134 ; reserves
for 1919 Federal taxes, $420,338, and
total assets and liabilities ot $37,875,535,

Pennsylvania Crude Oil Market,
Oil, Citt, July SO. Credit balances, $4,

Runs, 71,107; average. 84,728 ; ship-
ments, $5,100 ; average, 51,374,

BROWN BROTHERS & CO.
Philadelphia

Established

YORK

Investments
Maturing government and corporate obliga-

tions' August aggregate $250,000,000. We

shall be pleased to advise regarding the rein-

vestment of funds available on that date.

BROWN, SHIPLEY & COMPANY

Founders Court. Lothbury
LONDON. . O.

NEW

Cstablhhed 1810

CANADIAN NORTHERN NOTES.

New $10(000,000 Iaane to lie In
a 1- -a nnd 5 Tear Maturities.

William A. nead & Co.. who last wcok
sold $10,000,000 Canadian Northern
Hallway two and ono-ha- lf and five year
0 per cent collateral trust notes, an-
nounce that ttio total amount of the
loan will bo divided among tho two
maturities as follows; $5,500,000 In two
and one-ha- lf year notea and $4,500,000
In fivo year notes.

Tho two and one-ha- lf year notes are
due on February 1, 1922, and the five
year notes on August 1, 1924. The
latter are callable on sixty days
notice on and after February 1, 1922.
Callable price 101 U, and Interest to
February 1, 1923 ; 101 and Interest to
February 1, 1924, and 100 V4 and Interest
thereafter to maturity.

Tho Canadian Northern Railway Is
owned by the Dominion of Canada and
the notes, wtitch are the direct obliga-
tion of the company, are secured by
pledge with tho trustee of $14,286,000
Canadian Northern Railway 4 per cent
general mortgage bonds, duo on Sep-
tember 1, 1934, which aro guaranteed,
principal and interest by the

GERMANS BUY COPPER HERE.

Moderate Cnnntltlca of Refined
Pnrchnsed, Saya Aajency.

Moderate quantities of refined cobper
have been bought for German manu-
facturing Interests, one of tho leading
selling' agencies here announced
Shipments have begun and are expected
to assume larger proportions. The fi-

nancial arrangements connected with
the purchase of tho metal are not dis-
closed.

Additional sales of copper to England,
France and several Scandinavian cen-
tres aro also reported, with proppects
of further exports to Japan.

CONSOLIDATED EXCHANGE.

Further unsettlement of foreign ex-
change and apprehension fhat thn money
committee might take Borne restrictive
ctlon against speculative loans combined

to cause freo offerings of the steel, motor,
oil and equipment sharea on the Consoli-
dated Stock Exchange yesterday, bring-
ing material prlco recessions In those
groups.

United States Steel common was of-er-

down 2 to 110H, ending at 110?i ,

whllo Crucible fell back 4H from ita
early high to 136, Bethlehem Stool R 3ht
to 9771. and United Alloy Steel 1; to
66. Mexican Petroleum receded 3 ',4
to 188, Tan American 2 to 112U. and
Sinclair 2H to E9. Baldwin Locomotive
moved down 4 points from the opening
to 113 U. Studebaker 4 to 109, and
Maxwell Motors 3 to E4x;.

The copper shares averaged losses of
about 1 per cent, while tho rails were
reactionary, Reading declining 1 to
87a;, Texas nnd Pacific 3 to 671. South-
ern Pacific IK to 105, and New Haven
14 to 38.

The tobacco Issues reflected further
accumulation. United Cigar Stores being
bid up 8U to 119 V,, General Cigar Stores
2 to 94, while Tobacco Products rallied
5'i front Ita enrly low to 113 Vi. reacting
at the end to 1111.

On continued demand United Retail
Stores gained 3 to 109, while Hide
and Leather common was bid up to 4
points to 41 VI and American Writing
Paper preforrod 2 to 62. United
States Food Products, on sustained d,

ross 3 points from Its early low
to S7?i.

Exports l'roui New York.
Oats, 170,086 bu. ; peas, 64,171 bu. ;

flour, 149,895 sacks; rye flour, 90,419
bbls.: bacons, 4,783,000 lbs.; lard,

lbs.; eggs, 3.600 cases; lubri-
cating oil, 321,000 gals. ; barley, 69,960
bu. ; buckwheat, 11,428 bu. ; beans, 644,-53- 2

bu. ; pork, 200 bbls.; beef. 50 bbls.;
tallow, 167,000 lbs.; cheese, 94,500 lbs.;
oil cake, 676,000 lbs.

DOTTED STATES RONDS.
Bid. Ask.

Is, mistered tt4 10)
2i. coupon 9V 100
Js, rerlstfrrd t9 91
Is, coupon ft f2
is. rerlsteivd 106l im&
4s, coupon 1064 1061
Js, Panama, 1936, ren stored 8SH
!s. l'anama, 1934, coupon i
Is, l'anama, 193S, registered 9.''.
2s, l'nnama, 191S, coupon 9Sfi
3s, Panama, registered II
3s, Panama, coupon II
1'hll. Iil. land purrhisa 4s, 1934,... W
Phil. 1st. public works 4s. IMS 90
Phil. Isl. public works 4i. 1934 to
District of Columbia J 65s 9;

FOREIGN BONDS.

Amer. Forelcn Sec. Co. 5s. 1319,,.. 991
Anrlo-Ftenc- Extern. C. 1920 5rii
Arrentloe Intern. 6. 1943 M;
Canada, Dominion of, 5s. 1921 SSV

Canada, Dominion of, 1926 si
Canada. Dominion ot, 1931 93
ChlneM Gov., Hu Ktur Ity. ts, 1951. CO

Cuba Extnrn. 5s, 1944 (5
Cuba Extern. Ce, series A, 1949 91

Cubt Bxtorn. 4Vi. 1949 sij
Dominican Rep. 6s. 195 91
French, Bordeaux City (s. 1919 994
French, Lyons City 6s, 1919 9314
French. Marseilles City rs, 1919 99V,
French. Psrls City Is. 1921 96
Japanese Gor. 44s, alert, loan, 1925, .,
Japanese Gor, 4h. 2d aeries, 1923,, ..
Japanese Gov. 4s. sterl. loan, 1931., Tt
Japanese, Toklo City 6s. 1952
V. K.( O. R. & 1. 1 jr. 6Ms, 1919,.,. 9911
n. K., O. R. i I. 6 yr. CV4s. 1921....
U. K G. 1). A I 20 yr 6V,s, 1937,,, 96Vi

FOREIGN BONDS DEALT IN FLAT.
Mexico Extern, Cs ol '99, 63 M
Mexico Extern, of '04 1954 , Ky 53

Clotlnt prices of stocks In which there
were no transactions

R pf.. 72
Al Ch M pt W

Bid. Atk

AID & nusq ..
A Bk N pf 47

Am U H Pf. 90
A llr Shoe. 93

do pf 169
Am Can rf.lMVi
Amer Cost 45
A Cot O pt ..
Amer Expr 93
Am pf WU
A M 1 p 0 st 89

Amer Ship. ..
Am 8 See A 91
Am Hnutf. .125

do Pf 93
Am Bur pf.lll
A S Tob pf 9SV4

Am Tel & O 60

Ann Arbor, 5
do pf.,,.. 11

T2V4

K
1A
(0
M
97

ISO

105

si
95
9SK

lis
13

97
119

WVi
II'

Asieta

Bstopllss...
,HsU pt,.10
Barrett pf.,116V
Bfech

7.,103
Edtson.132

Brown Shoe

Burns pt.uo
Term,

South.,

1813

1st

19

sterl, 1915.
told

Adv

Lins

12514

Bid.
A Dry . bj 51

do 1st
do 2d 71

Real 1
At Coast L.100

1

L
Crk.. lHi

Beth H

Bkn
11 R T otfj. 2S

..
do pf tl

But & Susq 75
do pf tl

Buff 1 & P S9V4
do pf 91

II
Bush
Can 45H
Case pf 09

iisi

K
91
W
4H

96
100

100
97A
!t
95H
f
95V1

69H
MH
93t4
12

WH
99S
Wi
97
91

Tl
100

96i

4s

Ask
Gds

Pf. 71"
rf..

to

loot,
u

106
116

109
103

27

I0414
99

79
W
60

115
100

41
100H

Boston

Office for Travelers
123 Pall Mall. LONDON. B. W.

Indian Packing
Corporation

Bought Sold

LOW BROS.
Specialists

44 Broad St., N.Y, Tel. 6683-4- -5 Broad

Liberty BondS
Bought and Sold for Cash

At Stock Kxchsnt Prices and Interest to date.
Call or send by registered mall.

PURDY & CO.
Tel. John 8174-5-8-- 7. 84 Pine St. N. T,

AIR WATT. SCHEDULES.

Aero to Leave New Yorlc nt 8i40
Reach Capital at 11.

"Washington, July 30. Under n
change In the air mall schedulo an-
nounced y mall planes will leave
New York, nt 8:40 A. M. and arrive In

nt 11 o'clock, and thoee
from will leave at 10 A. M.
and arrive In New York about 1 o'clock.

Under this all mall
which reaches the New York city post
office too late for the midnight train
for as well as all New
England mall arriving between mid-
night and 8 A. M., will be carried here
by airplane. Tho machtno from Wash-
ington will have aboard it each day,
in addition to tho mail,
mall brought In from the South.

The plane which left Now York at
8:45 this morning arrived In Washing-
ton at 10:55 with more than 12,000
letters, which were being distributed
thlrty-flv-c minuter later.

IIclKlnn Loan.
Brussels, July 30. The Boir an-

nounces thnt the loan con-
cluded by the Belglin Government with
American banks will be mado Uirough
tho American the latter
having asked that the loan be reserved
for purchases under Its control.

SECURITIES AT AUCTION.

For Account of Executors.
S40 shsres Meteor Auto Tank Co., 150 lot.

For Account of Whom It May Concern.
ItOO.OOO Maxim Munitions Corporation 1st

mtc. ?4 rold bonds, du. March i.
1SJ2; Nov.. 117, coupons attached
110 bonds of 11,000 each and 40 bondsor 1500 each. U.OOO lot

$112,000 Maxim Munitions Corporation 1st
mtr. 8 bonds, itlth all coupons at-
tached, 11,000 lot.

75 shares National Nassau Hank of New
York, 10r. paid In liquidation. $ a
share.

10 Oshares International Salt Co., of New
Jersey, 150.

$5,100 Detroit. Toledo A lronton Railroad
Co. adjustment mts bonds, due March,
1954, nnd I3S.33 scrip; C bonds of $1,000
each and of 1100 each, 1SV.

65 shares Detroit, Toledo Si lronton It It.
Co. pf.. 1.55 shares Detroit, Toledo & lronton It ItCo. common,

S51V4 shares Seymour River Lumber Co.,
Ltd.; (40 sharea Seymour River Lum-
ber Co., Ltd.; 1911,760.16 demand note
of Seymour River Lumber Co., Ltd.,
Interest 6, dated Jan. 1, 1117;

demand note of Seymour Rlv.r
Lumber Co., Ltd., Interest 6, datedSept. II, im. 11,000 lot

5,104 shares West Virginia Traction &
ElMtrlo Co. pf, 11 a share.

114,000 West Virginia. Traction At Rlectrlc
Co. temporary seneral and rsfundlni
mtf. 15 year sold bonds, 10.

5 promissory demand 6 notos of City &
Suburban Qas Co., all dated Jan. 11,
1911, for an agBregate principal
amount of 1179, 6CJ. 3"; J 16,000 promis-
sory demand lfy notes of City & Sub-
urban Gss Co., dated April 25, 1911,
119.000 lot.

BID AND ASKED QUOTATIONS.
GOVERNMENT

yesterday:

Quoted

CHANGE

Washington
Washington

arrangement

Washington,

Washington

$100,000,000

Government

Bid.
C loath pf 113V4

OUR ot NJ.203
Cert I'd 1st 16
Chi & Alt.. 1014

do pf 11

Chi E Bl... 11

do pf 11
CANW pf..ll&
C Ot West.. 10K
Chi Pneu T 71
O St P A O 75

do pf 105
CleveAPltts ..

do pf It
CI l'eabody. 10

do pf 104(4
Col Fuel pf ..
Col & 8 1 pf 67

do 2d pf. . 46.

Comp Tab., 51
Con Clrar.. 61
Con Can pf.100
Crex Carpet 61
Cub A Hur.105

do pf 102
Deere pf.,.,100
Det Edison.121
Det Unltod.100
Dul as 4 A 6

do pf. 1014
.Elk II F pf ..
Elec Btnr... IS
Kmer Br pf 94
EvIe&Htts.. ..
Erie 2d pf.. 2111
Fed M It 3 H4
Fisher Body 10

do pf 190
Gen Chem..l7S

do pf 103
Oen Oils Df 19
Udrich pf.,.1024 103
Granbr .... 73

Glf M&.N pf. 19
GlfbStl 1 Pf 94
llarvstr pf.lll
Homestake, ..
Ill Cen 100V4

Int Nckl pf C24
lut Pan pf. 95
Iowa Cen... "

Jewel T pf. 71
Kin C S Pt. 61
Kayrer 116
Kel Sp T pt SU
Kel Wheel.. 65

do pf es
Keo i D M 7

do pt 2$
Kress pf....lOI
Laclede Gas 5S
Lirir & My.23S
Lorillard pf.m
Lse-- W 1 pt.100

do 2d pf..lli
Man Beach. Vi

Msckay .... 76
do pt 414

Marlln R... II
Math Alk.. 11
MayDSt pf.10114
Hex Pet PI.IW

Ask.
lit
225
10
12
16
12V4

17
IN

10 K
to
79

110
to

19
101
133
Mtt
61
,Vi
61

10a
67

tro
107
HIS

12s
121

6
1114
4li
97

100
70
22
21
S3

lot
190
303
101

74
40
17

111
50

101
II

106

79
63

its
9114
69
II
I

.w

fi
210
124
103
111

rf"
67H
71
SI

119
111

Bid.
Mich Cent. ..
MStPASSM 9(

do L L... CO

Mor & Ess. 7014
Mon Pr pf.101
NasbCiStL.lHU
Nat Blac.llt
NatCAa pf 107

NatE4S pf.103
Nat Ld pf.,110
NKofM 1 pf 16
NOTexAM.. 41
N Y L 4 W. 911
NYCAStL.. U

do 1st pt, II
do 2d pf.. 49

Nor Cen 67
Norf & So. 17
Oacn II pf.10114
Pao Coast.. 44

do lit pt. 70
do 2d pf.. to

Pan Am pt.lt
Pero --M pt. 414

do p p... 65t.
ret-M- ul ... 60

do pf 91
Plerco A pf.107
PCCAStL.,, 60
Pitt CI pt. 95
PFWAO pJ.JMH
J"WVa pf. S3
PrStlCsrpf.w
UrstlSp pf.107
Read 2d pf. 17
Rem 1st pt.100

da 2d pf.. 97
Sav Arms., 10
Sesb Air L. 1014
Sesrs R pf.us
Klr.ss-S- h. pt 92
StL&SF pf. II
SoPortoSui.175

do pf 115
Stand Mill. 131

do pf itStudebk pMOJ
Sun Stl pf.105
T Pao L T.4
Tide W O..240
TolStHW,. I

do pf 22

do pf ct.. M
underwood. 160

do pf I0H4n Btt & P. 17
Un 1'ko pf, 71
U S Expr.. 2114
Un Ry Jnv. 1214
USInAlo pf.101
Va-- c 0 pf..liS14
Va R A Pr. ..
Wab pf B.. 2314
West A Bi.llli;
W Md I pf. 25
W Pae pf.. 61
WhiLE pf. 2114
Wilson pi.. 91

Wis On.... 13
Wolwth nf.m
Wthgn pf A 91

do pi B.. 71

Ask.
109

95

65

117
126
110
io:4
11214

24

4114

iiu
70
63

iii4
106

41
100

70

19714
471.4
64
61

103
191

63

J3S
54

109
111

9

91
M
11

119
95
13

206
120
140

93
ICS

3S
24S
It
21
27

171

14

US
tl
21
"14

107
113K

41
u

119
2
69
21

101
II

,1714

T714

New Issue Tax Exempt In Massachusetts t i

$500,000
W. T. GRANT COMPANY

A Massachusetts Corporation

Chain of 25 cent and 50 cent Department Stores

Seven Per Cent. Cumulative Participating Preferred Stock
Dividends payabte quarterly,

Additional
January October 1,

dividend payable April 1.

Redeemable as a whole In part at 110 and accumulated dividends and entitled to 110 and accumu-
lated dividends in any voluntary dissolution.

Issued

Cumulative Participating Preferred Stock. .$650,000
Preferred Stock r
Common Stock

Isiasd

The holders of 147S of shares have agreed exchange them par for Cumulative Participat-
ing Preferred Shares, leaving only shares, the owners of which not bo reached owing
absence. is expected these snares will be exchanged for Cumulative Participating Preferred
Stock early date.
Common stock recently sold S62S a share, showing equity of $937,500 behind the Participating
Preferred Stock.

Entitled annually additional cumulative dividend of up 1 vrhen thero ntt
profit in exceaa of $80,000 per annum applicable dividends Common Stock.

The averatfo not profits of the Company for the past five years, after payment of Federal
taxra and depreciation, wore equal almost fifteen times the dividend the then outstand-
ing Preferred Stock, and were equal almost three and one-ha- lf times the seven per cent,
dividends tho $650,000 Cumulative Participating Preferred Stock now bo Issued.

Price 100 and dividend to yield as a
Stock and 7 without dividend.

Blake Brothers & Company
44 Wall Street

New York
111 Devonshire Street

Boston

$150,000
$150,000

Cumulative Participating
participating

Imbrie
Bankers

Chicago Boston
Pittsburgh Milwaukee

As a matter of public record following information is submitted:

Dafoe-Eustic- e Company, Inc.
Organized under tho of

Capitalization 100,000 Shares Capital Stock. Par Value
'

(NOTE. 60,000 shares of above pooled under limited
contract be retained by controlling; interest ofCompany)

No Preferred Stock, Mortgage or Bonded Indebtedness

Office and DETROIT, MICH.

Registrar ,
Liberty National Bank, New York

Y.

, 1, April 1. July 1,

or

To bo

7

these to at
25 could to

It
at an

at an

to an to
to on

to on
to

on to

8

& Co.

New York

the

laws Delaware

No
stock

to

Transfer Agent
The Equitable Trust Co., New York

from a letter of Mr. Bert hi. Emltct. Prtiticnl and General Manafer of company, under dale of Julg 23, 1919, tli
follouint tt obtained: . . .

The business founded ten years ago for the manufacture of canvas products and
automobile canvas specialties has shown such substantial growth that the com-
pany is today the foremost manufacturer in its line.

Plant facilities consist of a modern fireproof factory of concrete and steel mill
construction, containing 40,000 square feet with an addition of 20,060 square
feet under way, located on the Detroit River on the lines of the Pere Marquette,
Wabash and Pennsylvania railroads.
Principal product at present time is the Ustus Limousette, one of the most use-

ful attachments ever devised for Ford cars, which in combination with the regular
Ford top makes practically a limousine of striking appearance. It places all-ye- ar

comfort driving within the reach of over 2,000,000 Ford owners.
Contracts have already been closed for over 75,000 of these Limousettes and con-
tracts arc pending for an additional 35,000 for delivery this season.
This Limousette is also made to fit other popular priced cars, such as the Dodge,
Chevrolet, Maxwell, etc., and" models are completed for above cars and produc-
tion is expected within a short time.

The Ustus protective cover line also comprises a complete and carefully worked
out assortment of standardized protective canvas covers for farm implements,
tractors, and hay and grain stacks and for general farm purposes.
By national advertising an unprecedented prestige has been established for the
Ustus canvas products until the slogan "USTUS. COVERS THEM ALL" has
become universally known.

She Company's gross business last year from products other than the
Limousettes was over $1,500,000 and a conservative estimate of the

net earnings for the fiscal year ending May 31, 1920, is $435,000, which is
equal to over $4 per share.

Lttality of this Istue hat been passed upon and appmeed by Mesiri.
Walker Cr Redmond, Counstllortsl-Laa- , 59 Wall Street, New York

Specialist in

Seaboard Oil
and Gas Co.

Traded In on
Now York Curb

Circular on requett

Wm. B. Steinhardt
CM ember of N. Curb Market Assn.)

44 Broad Street, New York
Phone 551 Broad

DIVIDE
STOCKS

Bought Sold Quoted

David Maltman
Member N. Y. Curb Matket Aii'n.

20 Broad St. New York
Telephone Rector 4110-411- 9

HIGH GRADE silver mine for

J. H. GRAHAM & CO., BROKERS,
711 Unity Building, Chicago.
P

CAPITALIZATION

Main Plant

now

are

the

AMERICAN SHIP
and COMMERCE
CORPORATION

Circular on request.

Chandler Bros. & Co.
Members New York. Stock Excham

34 Pine Street New York

STANDARD OIL COMPANY
(NEW JERSEY)

NEW 7 PREFERRED
STOCK AND RIGHTS

Wheat, u nd It Isnsd

CARL H. PFORZHEIMER & CO.
DeAlers bl BUnilarJ OU SMnrltleo

25 Broad Street t.u Broad so-i-i.j- -t New Yorft

r


